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Th.' tone of dil luragement in to-dAy*s stock
market f propo tion to the t (tent of

declines. Perhaps this may have
a" vcr, by the chara' ter of UM

l' ly bining; power cacm from
th- pol ih<ft-, .nfl even heavy purchaass

pi d more then few arri
¦tual rallies. Wherever liquidation Wde

tantlal d lines, al*
i ;:i ths prominsfjt,

lld exceed 1 per cent The mo»t
.'. is Louisville and N,*h-

is iii- moat ... live rallsray tl k,
I at 40 showing a iln.il l .-s of

teni T '; n mads to-d ty 'hu
the directors might declare a s.-rlp dividend of
i Sh.- ...i< hus ti. Metal saacttoa and
it Ir doubtful whether such action would

standing of the property abroad. An la-
ease in .i nh Itj seals in [Taloa

another »to k held largely in Kui-, .pe. re*
bu Ited in a fall from IS*** to lt*AQ\T\k. The per*

f the In' -ri'i nn ,.f owners of
ron Railway snd Navigation securities to

ure -i separat! ershlp I their prop¬
erty ii',.'!'.-!!' Indicate the difficulty thal may be

experienced by the Reorganization Committee in
ii !.>. mutual -1 Ifl es the i ir:- i

inflicting Interests embraced in this great

ths moat Significant tiev.aj,.pm*,nt In
lay's market was th» renewal of icUvtt*/

i'i At. iii*.di. Topeka an.l Santa Fe, xvith .i Sa.
cline from 13*5, laal niKht t i:^l.''«. Core.nt
of the London press on the collapes of At'-hlson
i« beginning to reveal how severe <i sho-k it

gave to foreign confidence in American sscuri*
ties, and li a- truly unfxi-. ted iva* the re-

it the last The bitterness bred bf
.; 1 ices may be th,* secret "f thfl

venomous criticisms of English Inveetors, but
the London suggestion of an assessment

of Ko ii share "ti Atchtaon stock in prepoaterous.
n wlue warranted by the hopeful views

Receiver Reinhart a*< t., ths prob-
nbllltj lanlsatlon ^Within s few months.

evident thal vigorous measure*
are ne ..*-..!. to revive foreign confidence In ow

La.Hy shattei M bj such results as
d by the peat financing of Northern

ind Philadelphia snd Reading, wtth-
.mc t" j'.t^s u|p.'ii the merits of the

may be said thai the directors of the
ir.- t,i i.. commended for their

secure the removal by the ...airts of the
of thai property, ir the directors are

tibet ite theil ri us :harges, The
American railroad managemenl tins

.-<.-. lamentable In many respects, an.l
purging of everj weakn is or fraud which may

¦Hain. .1 is absolutely preliminary t.. any
effort to re- Ish European confidence In

i-i li lest mt nts. The advices fr ma
! give strong e\idence that the foreign

I,.,:'..iii ,;.',¦ r is weaning >.f the system which
throws n of n.saar) reorgaaUatlons
upon rh.- crediters, and leaves the shareholders
exempt from painful but equitable contributions.
The ii - ulations of the marke* presented

; pints L.irsf* tran acti'ir.s in
Klectric. a fr'd' a range fr.dti IS-sjfltlH

the ii::.il price only fractionally
lower al 324 Chicago Gas was notably Rtn'tin;

np i" '¦--'1'.' i""' -i late sa-Uintr movement left the
price at .'¦".*.'."'¦* American Buaar Reflnlnc roas

Its last pi xxM 11% Western
Telegraph reached M ¦*. bul it. too, ¦uf-

lal depression l HSCS***, The
is ol the tifirk"* was Impaired by

the .'!.*.. ol bull aATgreaston, whe/i the sh'irt
Interest undertook to cover, snd the *-l-**»in*j*;
,\.is generally heavy and near to lowest prices.

THE MAY IN' THK BitNI* MARKET.
; vernmenl bonds were entirely neglected at

k Es tige, i".' tvi gold Issues are a
easier. Final quotations were a.* follows:
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Salt .f State bonds were r.'iiflned to $s.oi>*>
entfl al .¦'¦. in city bank stocks

American Kxehanee (80) ¦ '!1 at 14H4014S and
,i N'attonal (M) si Wt,

The trans the seneral bond m:irk'*t
>:.'. 100 par value, but the prevailing

t tie i\ i* weah The restriction of bustaess ap-
ara :., \, Jue the difficult) "f" obtalntsf satis*

\ a,,.- fairly a.dive
ix further de 'Uni I I per eeht to

ind eral t- sfter sales si M are .>ff l«
|| ,;, Col ¦:.'..'." M: ll ind ls SOld ar ZS

u '.'. :ii ,i deolli.f I-"-.' per cent
- sale. There were offerings

a pj "¦ lasues, and On goo R
,,....' !. -lined '.-.. per eenl to

\ i'.r business in ll n k Island - resulted
re .,.. ,,; ., v-v cen) I l"" The only Im*

Reading b nds xv:i>* s

per ci ni In gen ¦. il ls t.i r.T's «'¦

I mn :i per cent t.i Tl.
'. n ,- firsts, fell .".. per cent to 80 North*

rn Pm I>4 per rent si -tlv. but
the close Chicago and

its are i ll *sj per ni al H
ns were general.

la made to our full report of bstst

Money on call xv ts pit nttf il .it I pet ¦:'

The cit iring II men! was as follows:
i tlan es, |6,»10,MI

Sfi. 'id .'¦*,';> waa debtor t" ths Clearing
H .', i* if- ti : Kain ,,ti balance to-day
a, ,. jd.; ,fv\ made up by s Kain of ttJM« ">

linus a Ism of *...!.IR6 in coln. The
p mons ivered: Receipts, ltWl.s47;

pu'ymi iii I .".'.¦ resulting in s general
i,,;.,,, - v..;...'. conflating of M1JU.IM

il "'.s currenc),
The Lint- l States Treasury at Washington re-

cvived '>.-'.> s-d'M.r.i.a Nati,.nal bank notes for
ptlon. .

ii-i -ns receipts were Mtf.«17, the internal
ne ri-celptH, 1327.959, and the mlscellaneoua

180.064.
To-day'i Washington Treasury statement of

cash on hand and deposits In bank compares
null the figures .>f ths ia.st previous statement
aa follows:

nt 27 Dfle. 2». DigWsaeflSj
ld :i ii.nii fa2,0M.tM fa*il,SIS,Sll Dsfl. Mil.MS
ll t.-lldelR ll
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The foreign fSJISngS markets were firmer
and yesterday's decline in .sterling drafta waa '

recovered. The closing ivan strong but dull. ¦

following are .vxisfii quotations for actual busi-
mts. Bankers' lillis. $4 M#M »4>. and $4 86-.)/
$4 SOI*, for long and uhoit sterling lespectlveryjf


